In this paper we investigate quantitatively statistical properties of ensemble of land prices in Japan in the period from 1981 to 2002, corresponding to the period of bubbles and crashes. We find that the tail of the distributions of ensembles of the land prices in the high price range is well described by a power law distribution, P (S > x) ∼ x −α , and furthermore that as the power-law exponents α approached to unity, the crashes of bubbles occurred.
trillion dollars. It was equal to more than 20 percent of the world's wealth.
Theoretically, the Japanese could have bought all the property in America by selling off metropolitan Tokyo [1] . This anomalous appreciation of land price was created by the irrational exuberance of land speculation that was fueled by a myth that the land prices could never go down in Japan. In 1991, however, the castle-in-air bottomed drops out. Since 1991, the average land In Figure 1 (b), we plot the cumulative probability distribution of ensembles of land prices (S) in the three years 1985, 1987, 1991 and 1998 , on the loglog scale. We find that the tail of the cumulative probability distributions of ensembles of the land prices in the high price range is well described by a power law distribution, P (S > x) ∼ x −α . We use ordinary least squares (OLS) regression in log-log coordinates in order to determine the exponent α for the data of land prices for each of 22 years from the period 1981 -2002. Overall, the power law distribution of land prices is very strong [2] [3] [4] . 
